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Resume: 


Stock markets are considered 

to be one of means capable of 
stimulating economic growth. Its 
positive effect consists in providing 
necessary liquidity for investment 
decision and development which 
makes capital markets more 
attractive to investors seeking long- 
run financing. 
From investors point of view, 
investing on stock market gives the 
possibility of selling at any time and 
/ or constructing a portfolio that 
yields higher return. 

In this view, our study will 
be concentrating on the emerging 
markets in general, its conceptual 
framework, its importance and 
characteristics. Then, we will 
consider the role Arab stock markets 
are playing in economic 
development, barriers making it less 
active and exposing different ways 
enabling these markets to have 
sustainable place and being more 
effective. 
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Sila jo lel ye JMB) Gye Cy patina) GSd AMT agay id ld Yo Aja lye 
a silly Lelia) le JLaY) are Ge agen MD ye GSally Loliol Ql) Ul gull 
“Wala as a la 53 Y a liel 
AN gue Aaya aby ce lds Logue Lay yes I pei Gist Gi Fee y sll GS JEAN Nags 
Leal gel Ca jacd Sill gall Gf Agilagall GLa Jal) Gish aby cle Al glial AdLall 3) VI 
Lell gush GUIS Cll S gall a gail GYaee Gye gpl ged Gates Cilia dad yo A pun 
me eee 
Sas pigs Layee Gel 5 An yell sal Ly GIs) Giga) Lis joes Lat 
lead ag A YL ab oa Sf ASL Cue Ge coleify) Llu) dage 
Ugh b pdrerall IS AN dada Sed AML Leahy gf sland cy Sig clash jhe | ged ol pull 
Glow oda Gd SLED pega si Ge Ge Cydia Gils be oes A ol 
AalLa oj gall daigy Ley ob prreall GUS pill LLss Adled, sel Gas Sed il 
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abel Gp phall as Aplucify) Ayatill 8 Aaplualls Apiial GleLhill gai acinull 
AgslaifY) GL YI ails Gaal Lalla! (3) Agha) le Lal 
ZIG b petted Aas pall SI seh) Gag) Ubi le acl 3) pul) ode ose y Lill 
pada (Dieu) Ang lad SLAY) dod Gees Agial Gyles 4 deagall | 
ced ApsleifY) Azaiill Agee | 8S abaus Los Ay pall Aabaiall Jala Lalgll 2 5) gall 
Jas Libs | jac Lge cba apts Gus cla bil ga gla G5) sill Giiaiy Mibu 
Ae sie Ay Laid Silas ya gi Aula Gig GLE (ad alld Ga Lanta aT le je ag 
cl) Aaa) SAI Gesgy Gavel shee OSs Led Gb Agar the Gis 
cA 
Glad Le Las Y An all all GU jl ge Qde Seal) aga 4 Lealuall lay 
C8 aR cet Claslioe J sal) A 6 925 Sagal Are pd aga g (odd Apa LSI) 4g goals 
as Spe dl O55 Apa EN Ui poe AISe ads J pall odgl USay Lgils pt 
GO) slic! gle clglgue daa Ge ajay Lei gad Lats Le Ante) pe! Gays! 
Led Lal ARSLM 3) pc! aren Gd DULY! le GI LY al sli Gul! Gy pctinudl 
»Slaall (83d Ce 
Eyre Co ghalS Alla Abbe DUL ch geil) ages alba of Gl pai) odgl Say :Laueld 
aladll a Aglaia) Tgill Arcola Alla Shun gall y 5d apad Mltlls «a geil 8 
agi che 5M (cb oy ght Abeellé aS C68 cal Gs gluls AL shall allel (3 dh pails 
SLs dali), SLAY) dale Gul) Ad ll, Aas ArSIL Sed Gossy 
alll ad gh AaSLall uLS SM) Lal aul 5 dy gat 
Aga yell cf galls Atal) ca} gil ca) gual Culd gra -I'V 

Os dai Glade dae Aplus) Apaiill 8 ley ga aladll 4 Ay pall Gl gu) als 
eh gas Age Ca eciall cs ginal ol) ues Y Lue site Called 8 GS SI Ide cle blis 
4a yall J sal Gand Cue AGSLN GJ put) are (le SJ By ghiall gui!) ace le 
Gls Le Liald Uh pill GALE Ge SI e Sal oly descill Gd Ine asl 
2 SE GU gall oda pal Gye Ua y Aglaall Glad) pe o pigs ay Saal ay Lidl 
Caley Edit) gue Yl 

Gla Le Laald LLG Sai a) hey ll gach Ge Aa all GI a) aloes ol 
al cell Bsa) Ge high -Lgad da ual) GIS pill» Gy pettioall gall dyLeall yb gis 
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Card Aa guia) Glddalls dled! Gast Ayal gals sae asall Ql) agds 
J ds gh GLE), SI gail) gle GILAY, GEN A a Ay ald GL 
Steld} J Gla gles Cups Led ye Goby Gbly Gle J paalls .il jal 
Ab ie cle abli USS) brane ee Ghd Gi ai UbY! Ike (A ub 
19 Le gee Aza tall Gl gu! apaaill aay gle jue All Leal oa 5 Clu jLoall 
Agta GH ga) Agagane Lat 

Os By gah Glatull ys peu) Gle Ay pall Glow! 4 Jylaill Luss wii, 
sci ol) Led cts A SY (8 GIS a) ba jae Call's Gua: Sa sail 5 pre 
Oe %28 Sy laid) Sli ase oh cl GY! jak Gludl Ide a da! de sb 
Boul ch Zol sg Ax peal) Gsaall 8 %22 5 Ay premall G gull 8 Sslatll & pane 
Alle Lud cdl Glsul a aud cll Gas 20 2001 ale DA 4g VI 
cod eee! Ushi Aud Gilead 5 pic sh jLailall (8 Aguill Gael) ue Gaull J sail 
(aguc SY 59 glile 72.4 ilies Gaull GY 5a lle 686) 2001 ale 
wJaeall 3) gud U3 Aga gaa LI 

Called ol gun GI Jara) aaa are Allis ye Ay yall J galls Sslaill Gl pul thei 
clgad Al ghia!) Aga Sl gag sii Cpe Gopal a yag Ley Gayl ad I) Aailé ay lke 
Agbaki yo LgiSe oll JSAM Ay lal AA giall Aguas aan gd Gl) ald A I jay 
4 AVI aay LS Jal ish discill Gus ge GISLELY! Ge IS le je 
Anges lal US$ a GLY hs le lace) Glbeed Aadaiall dalla Glue pall 
elds} (le 3 yall) Ay pall» AalLall cu) pall» Gl sll cye ASL Le Gl ga) deli 
Lead UGS) Cildesd eas pill Glanes la Java} paras a lil 
wcgllall cLeadty) Labbil | gual sb, 

i sllaall s giswall Ge sues al ll Gh Y) cola Ide (4 sola!) le yall pe 5 
Aifre ut An pall Syall A tL clLundy) Aabaila oy ghia Gl gu) cag call 
Ce Bayay CAS ysl AMLAM ys LAM Ng Cilae geal Ub! a Gla! Gar Gd Gass 
QUA) Ge SAS (gh jaelill'y SY Gps ye Ti jlibe [gilaree Gy cba ptiiall 52 sal 
Lilaal atatl , cApetidtl 55) gall his ¢_tLall ¢ LunddUl Gs lanl! iV! sal) yd gb le 
AgMISI SLs gleall Bg) Yo Lay Ap gis poh Gliders cliSYl» GbLull ode Tie i (8 
Cae: all Laut y Sled) aids Ay Lau! agit Jo§ Mas Ayulul sacliS gy peituall 
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Aysle ue CL) Gulag ®t Oy Ge gledl 68 Gus le puaall .§ GIULY! 
sagas le 
Ags pall Sgally Atal cal gh) a) gud blda 2 ght Gad -V 

coh Anal Gl gu) lal Aa side Gaull (85 FL Gladally Gil gall agay A 
calaill aly «lel 4p ae sla slags dasbull Sl ell j oles DE Ge 5 5bi Glas) 
Cla ua} Seal 8 4g clei! GSay GMa (2b Legs hd Azallell Gl ga) Ge dell 
Alaaall Cis yall Leads) lic) Gar MY) ae du pl Lila Cle Apis 
aaeall aa (8 eld (8 Glas aad ates GLE Lill gal cle ages Ley Lilalusils 
PAM aa VI DIS Cy A yall Gl gus! abel da gidall GUY! Gye Alea ran Sy 
gall) gu) Gada Yl 

eel J 8 MA 8 Cy petal Lulal Dike pdiuall ole) ell) id any 
agi lati) Apdei Qle Gy gids Le Sale Cy yectiouall Gi Gleall cath ay A Lay 
Lei Tal) pesell GY LA Qo Gants Las «|p pac Les gly (call ag all 

cf SOGAY! Ge Abilad Gle Gayall SUbY! laa G8 Aegall Gil gall Gs 
Elia hgh y cclle ccgalratifl J dial Glan! 8 p5d yo Agel Lal Lela) 45 5) gall 
4gall pda) 855 all ode le Gans Lia ye Ag lailll's 4 LLY) AL GSU Aud 
vLgdaeg Vig Apeitll Gaal el pay Ley AMLal y Asal gtaslall Gye gl oii Gea yp gla 
AML i) SW) Al gues Cpe ad ol) Ua 

Al gus days ae dpa yh 4c 8 ail gl 6 Adal) Ayal) GYaes Obs) Lull 
cle An pall Sal 8 Apslciil dye Glas! Jal Qed AU AML GI algal 
LgiSay All Dal gall $3 Lie pgall Gyo GIA added ceuull y Caagll Jaa (35 5 SV) ode 
Ancona gl) cual ys edi SULY) cle Le jpg Gl gull ode Agus 505 a als Gl 
Gl gl 2 glad cA 59 Cpe Aglenll died Led kit le Cusclaiy J gall ode Leis (al 
Coal Aca y gt tp Sa ame gled cL gil gus Aaja Balj 5 Leake J yall Alla Gl VI 
Giile lye 19875 1980 Gy bs 5 yidll 8 %700 Anh [gil 4 bal) Glas 
715 pall AIG (8 Santa!) ASLaall Lghagd (A) Aaa oll dae gill 

5 swell O99 NY Apel) pall: deere sh) & guage (pf Badia) Ol balls 
Al yall 4Sbe Gye USae e Ja OSI Ye SSL DS Ge 5S) age Ja ge tiny G lla! 
sla) aaa Ge tes Aa yell Gl OU AB pall Lad) ed) Gd paly Le Geld Ul 
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AN gun Bal} GA Luwlud Dole aia) petuall ie Au aga Gye aga Ge Ihe Led 
cota yettiaeall GLA Nagy 8 jaleall Slay Sill G85 DA Ge Ay pall gall gh gu 
pag) Lal Aveue gill geal ys eds Maal! gi Lyon sbitall Gls yall agud li Gye 
begins ALS GI gs Gh" hy peal Gad shail LL edd 8 5 Ge Cal bY! 
Lay Ai jlde Andi ye atl se Gye Lah Aislin Lal Gila! Cy pciiuall slain! al gall le 
7? dastiall J gall Gl gul sieve cle 43 sii, 
2A aSLE 
deal) Jol Aula GSU Ghd ogy ob SH of ag Hyg ode pe 
ana Os ogi Loy Aglaall Apaiill 400d G8 saly 9d Go Lgl Ld Aya! 4 Ale 
Lgeg slte GU) gb Apslucify! Glas gall sled deals ILA hed aged clilass 
Nill gate le y |g Gesky Ay ell Glad CI ail ll of ue A LLY 
Ce Ay pal) Mdbaiel) ae ish Le (gl philly da gl dle Gb bys) ple si Led 
Vda «Gl gu odgl Aye dada G85 Oh LHL Gye Sil leis Aula duels Sil 
Gl gu) cyanea gle day pe SYISS) Lalo GA Gill gall ye Alea 25h Glu 
«Steals ALC A) yal Cin Bl gh Ca ll Gadd C4 Ullcdy Ma Ce aiad Ay pall 
clad Aa jaall GIS pill ooed Baill Ub 8 Gus yo ile Ay pall gl gl -1 
cob Al jlatdall AML ul ga) Ayr gane ( adlory clad Sslaill aaa Gle ble fl Ly 
Lgadle Say Gil ga «cla Lgdec Gia Y cAl gual) dice gis lil gud lea Los cla Ub! 
LEI ald Leal ys laall eid y SUb8Y) ode uc diene gil cel ps edi DIA (ys 
AGS pb (d Cerloe Igiga lagi Giles Gli Ls Lola ed ia! 
Oba Ge OES CA eee xt An ell yall Gas Ga Golde! eli Go| -2 
Ayleall (5 giswal y «Gl gui ode (8 Gaell Acbaiall dey isl) SEY!) od I) laalls 
ULE, Aaleiall gail gills ceil gl) Guile Acala clad Cy yettuall oh Gall 
Boul (6 abu 
ASM Yo weds Ux geil Cl ici Aaya Gd) eas (A Slagle yl -3 
Ay LAA! asl Jd SS ob lia) Ape (8 petoall pad Vy cull (8 A glad 
ph Ae jlall Cilgall ale fF cil lag) Lakaudll Gail all lal Ld pW agers 
Asatiall 3) gu 8 42 Spare gh LaS Aud gall Apwlasll jules pladial ye Ugile gles 
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